


BUSINESS DESCRIPTION 

WINN-DIXIE, with stews in 13 southeastern and southwestern 
states, is the largest food retailer in the Sunbelt. On June 26, 1991, 
the Company operated 1,207 supermarkets, along with a network 
of distribution centers, processing and manufactunng plants and a 
truck deliver) fleet which provide a comprehensive support system 
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HIGHLIGHTS 


Percentage 


For the Fiscal Year 

June 26,1991 

June 27,1990 

Change 

June 28, 1989 

June 29, 1988* 

June 24, 1987 




Dollars 

in thousands except per share data 


SALES 

$ 10,074,331 

9,744,494 

+ 3.4 

9,151,145 

9,007,707 

8,803,899 

Per share 

S 

129 

124 

+ 4.0 

115 

111 

107 

GROSS PROFIT 

S 

2,260,628 

2,127,068 

+ 6.3 

2,013,400 

1,991,452 

1,936,108 

Percent of sales 


22.4 

21.8 


22.0 

22.1 

22.0 

OPERATING AND ADMINISTRATIVE 








EXPENSES 

$ 

1,973,961 

1.884.101 

+ 4.8 

1,802,985 

1,802,239 

1,738,616 

Percent of sales 


19.6 

19.3 


19.7 

20.0 

19.7 

TAXES 








Federal, state and local 

s 

206,535 

185,764 

+ 11.2 

168,216 

156,188 

164,851 

Per share 

$ 

2.65 

2.35 


2.10 

1.92 

2.00 

NET EARNINGS 

s 

170,931 

152,530 

+12.1 

134,545 

116,694 

112.3 ai 

Per share 

$ 

2.20 

1.93 

+ 14.0 

1.68 

1.44 

1.36 

Percent of sales 


1.70 

1.57 


1.47 

1.30 

1.28 

DIVIDENDS PAID ON COMMON STOCK 

s 

84,144 

77.944 

+ 8.0 

77,123 

75,726 

74,296 

Per share (present annual rate $1.20) 

$ 

1.08 

0.99 

+ 9.1 

0.96 

0.93 

0.90 

NET CAPITAL EXPENDITURES 

$ 

154,717 

114,117 

+35.6 

126,954 

149,385 

160,621 

DEPRECIATION AND AMORTIZATION 

s 

113,365 

118,145 

- 4.0 

136,007 

161,858 

163,702 

At Year End 

Working capital 

$ 

435,813 

426,394 

+ 2.2 

396,152 

357,691 

334,279 

Current ratio 


1.6 to 1 

1.6 to 1 


1.6to 1 

1.6 to 1 

1.6 to 1 

Shareholders’ equity 

s 

860,026 

813,227 

+ 5.8 

783,173 

726,348 

739,418 

Percent of equity to total capitalization 


89.9 

90.7 


91.5 

89.3 

87.8 

Total shares outstanding (000s) 


77,129 

78,314 

- 1.5 

79,862 

79,814 

82,464 

Stores in operation 


1,207 

1,217 

- 0.8 

1,229 

1,246 

1,271 


| Return on average equity 


20.4 

19.1 


17.8 

15.9 

156 | 


Note: Share and per share amounts have been retroactively restated to reflect the 2-for-l stock split effected on October 31, 1990. 
*53 weeks 


Average Square Footage 
Per Store 


(in thousands) 


Total Retail Store Square 
Footage 

(in millions) 



87 88 89 90 91 
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MESSAGE TO SHAREHOLDERS 


We are pleased to report that our 
sales for fiscal 1991 exceeded $10 
billion. This is our fifty-seventh year 
of continuing sales growth. Our net 
earnings exceeded $170 million. Our 
Low-Price-Leader program, an expan¬ 
sion of the Everyday-Low-Price strate¬ 
gy initiated five years ago, has posi¬ 
tioned our Company for future growth 
in sales and profits. 

OPERATING RESULTS 

Sales for fiscal 1991 totaled $10.1 
billion, an increase of $330 million 
over the prior year. The comparable 
store sales increase of 1.7% for the year 
reflects the softness in the retail food 
industry due to a weak economy dur¬ 
ing our third and fourth quarters. 

Net earnings for fiscal 1991 totaled 
$ 170.9 million, an increase of 12.1%. 
Earnings per share rose to $2.20, a 14.0% 
increase over $1.93 in the previous year. 
We are especially proud of the 20.4% 
return on equity that was achieved. 

For the fourth quarter of fiscal 1991, 
sales were $2.3 billion, an increase of 
2.0%. Earnings per share for the fourth 
quarter of 1991 were $0.64, compared 
to S0.56 in 1990, an increase of 14.3%. 

Effective July, 1991, monthly cash 
dividends were increased to 10 cents 
per share from 9 cents per share, an 
increase of 11 1%. This is our 48th 
consecutive year of dividend increases, 
a New York Stock Exchange record. 

1991 ACCOMPLISHMENTS 

Fiscal 1991 was a year of great 
accomplishments. Many of the projects 
completed this year will prepare us for 
the rest of the 90s. 


RETAIL - Dunng 1991. we contin¬ 
ued our commitment to be the Low - 
Pnce-Leader in each of our market 
areas. Three divisions convened to the 
Low-Price-Leader program. Our 
Atlanta division adopted the Low- 
Pnce-Leader program in January, 1991. 
In May 1991, our Montgomery and 
Tampa divisions changed to this new 
program. This bnngs eleven of our 
twelve divisions under our new pro¬ 
gram. In fiscal 1992, we will be 100% 
on the Low-Price-Leader program. We 
are committed to maintaining our sales 
base and building market share 

Dunng the year, 42 new stores aver¬ 
aging 40,800 square feet and 4 acquired 
stores averaging 35,600 square feet were 
opened and 56 older, less productive 
stores averaging 23,900 square feet were 
closed. We also enlarged or remodeled 
54 stores, 64% more than the previous 
year. At June 26, 1991. there were 
1,207 stores in operation, totaling 37.9 
million square feet, of which 418 were 
over 35,000 square feet. In 1992. the 
retail operations of our larger combina¬ 
tion stores will continue to be refined to 
meet our customers’ needs and we have 
set a goal to enlarge or remodel 10% of 
all of our retail locations. 

Retail automation products such as 
scanning, electronic scales, cash regis¬ 
ter systems, time and attendance, com¬ 
puter-assisted grocer)’ ordering and 
pharmacy prescription data bases have 
been implemented through the instal¬ 
lation of mini-computers in our retail 
stores. Scanning is now operational in 
all of our stores. Dunng 1991. we 


installed mini-computers and related 
software in 503 retail stores, bringing 
the total number to 991, or 82% of all 
locations By the end of the next fiscal 
year, all installations will be completed. 

WAREHOUSING - Dunng this year, 
we implemented a five-year warehouse/ 
distnbution facility modernization pro¬ 
gram The new 531,000 square foot 
Hammond. Louisiana, distribution 
facility was completed during the lirst 
quarter. The expansion of our 
Charlotte, North Carolina, grocery 
warehouse, adding 280,000 square leet 
to bnng that facility up to 819,000 
square feet, and a 38,000 square foot 
expansion of the frozen food warehouse* 
in Montgomery, Alabama, were also 
completed. We are committed to main¬ 
taining state-of-the-art warehouse facili¬ 
ties to lower our warehousing cost 

MANUFACTURING - We com¬ 
pleted construction of a new 49,000 
square foot milk processing facility in 
Hammond, Louisiana, and the expan¬ 
sion of our Valdosta, Georgia, snack 
plant. We have installed a new com¬ 
puterized manufacturing system in 
our meat packing plant in Madison, 
Florida, to improve the efficient oper¬ 
ation of the facility. 

FOCUS FOR THE FUTURE 

For fiscal 1992. our focus will be on 
the following four areas 

• Be the Low Pnce-Leader in each of 

our market areas, 

• Ensure fnendly helpful customer 

service, 
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• Maintain the variety of the items our 
customers want, and 

• Build and expand stores to create a 
one-stop shopping environment, 
with all of our specialty departments. 

We are committed to our expansion 
program with a capital budget, includ¬ 
ing operating leases, in excess of $1 bil¬ 
lion over the next three years. Many of 
these stores will be either 45,000 or 
56,000 square foot Marketplace stores. 


We are planning a new 961,000 
square foot w'arehouse/distnbution facil¬ 
ity in Miami, Florida, and a new, larger 
milk processing plant in South Flonda. 

APPRECIATION 

We wish to thank all of our 106,000 
associates for their dedication to serving 
our customers. All our associates work¬ 
ing together made fiscal 1991 another 
successful year. 

Many thanks to Theron Moss, Vice 
President, Director of Human Resources, 
who retired after 42 years of dedicated 


service and to Fred Hammond, Vice 
President, Director of General 
Merchandise, who retired after 17 years 
of service. Its special people like these 
who make the difference at Winn-Dixie. 

Our Company also thanks our many 
customers, suppliers and shareholders 
for their continued patronage and sup¬ 
port. By being the Low-Price-Leader in 
each of our operating areas and execut¬ 
ing our tasks in an effective and efficient 
manner, we will continue to build our 
sales and profits. 






James Kuleldt 
President 




A Dano Davis, Chairman and 
Pnnupal Executive Officer 


CJisulu. 


Charles H McKellar 
Executive Vice President - Operations 
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Listening to the various audiences 
we serve enables us to formulate a 
direction for the nineties which will 
result in total customer satisfaction. 
Three years ago we 
asked our customers to 
“Grade Us” in terms of 
friendliness, quality of 
service, cleanliness of stores, 
and the price/value of our 
products. 


Our focus this year centered on 
the strategy ol “responsiveness.” 

We are responsive to our 
customers and the communities in 


which we operate. We are responsive to 
our associates and shareholders. 

And we are responsive to 
the challenging economic 
times in which 
we live. 
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T he peak of perfection. Harvest Fresh 

produce in all its splendor of color ; texture 
and flavor is truly the seasons finest — 
summer, winter, spring and fall! 


Overwhelming response to this 
invitation helped us focus on areas that 
needed improvement. We analyzed, 
we acted, and we improved. And we 
continue to invite suggestions, because 
the maintenance of quality is an 
ongoing pursuit. 




B eautiful bounty of the sea. Fresh , quality 
seufihhl Lind low pnees make the 
I isherman's Wharf one of WlNN-DlXlE's 
fastest-growing s pei tally areas 


One very successful example of 
“responsiveness in action” is our 
“Low-Price-Leader” program. Now' 
operating in 1,110 of our 1,207 
stores, this inflation fighter takes the 







right special to come along. The 
everyday low price is at Winn-Dixie 
ever}' day 

We respond to our customers’ 
busy schedule; they don’t have to 
juggle theirs to meet ours. 

With the emergence of two- 
wage-earner families has come 
the demand for more convenient, 
time-saving ways to shop. 

Our response has 






been “one-stop-shopping,” with larger, 
more versatile supermarkets. 

Already opened is a prototype 
56,000 square foot mega-market, 


housing everything from a Fishermans 
Wharf and banking services to a 
pharmacy and a 


7 








larger bakery completely independent 
from our Deli department. 

Additional time-saving innovations 
like shopping by phone and home 
deliver) 7 are now available to our cus¬ 
tomers in South Florida and will soon be 
available in other areas of the Sunbelt. 
Ready-to-cook entrees in the 
meat case are becoming 
more and more popular. 


T ender beef from The Beef People. 

WINN-DIXIE’S W-D Brand is a 
symbol of excellence 
throughout the Sunbelt 
and one of our proudest choice! 
achievements. 










As consumer demand increases 
for more services, greater variety and 
lower prices, a special opportunity is 
available to all Winn-Dixie man¬ 
agers. And they are able to 
respond by making use of our 
computerized buying network. 

Quicker analysis of data 
has allowed us to “Power Buy” 
large blocks of goods at 

advantageous prices, 
resulting in lower 


costs and lower retail prices. 

Computerization has also made 
our sales force more effective by 


matching the number of associates to 
peak customer buying periods, as 
well as by forecasting what and 











how many units to order well in 
advance of the demand. We have what 
our customers need, when they want it. 
Three years ago we were just 


and yielding benefits for management 
and our customers every' day. 

But more important than the 
technology that supports the business 
is the associate who runs the 
technology' and personally serves 
our customers. To that goal, over 
106,000 Winn-Dixie associates 
have been given the training 
and tools to make them 
more knowledgeable, 
more confident, 


beginning to put our network in place 
Today it is fully operational 


10 





































and more thoughtful in responding to 
the needs of todays customer. 

Service is still an individual com¬ 
mitment. And it can be measured by the 
customer in terms as simple as a smile, 
a name remembered, a helping hand. 

Our success has been built on 
customer satisfaction. 

Our responsiveness 
will assure it. 


B akcty magic on display. No wonder our 
fresh-to-go baked goods are best sellers 
throughout the WINN-DIXIE chain! 



FINANCIAL REVIEW 


RESULTS OF OPERATIONS 

In 1991, sales totaled $10.1 billion, 
a 3.4%, or a $330 million, increase 
over 1990. A 3.8% increase in average 
store sales, coupled with a 1.7% 
increase in comparable store sales, 
drove our sales past the $10 billion 
mark. When considering the economic 
downturn facing our country and the 
continuing increased competitive 
activity in our operating area, we are 
pleased with this sales increase. 

During 1991, our Company 
opened and acquired 46 additional 
stores averaging 40,300 square feet 
and closed 56 older and less produc¬ 
tive stores averaging 23,900 square 
feet. On June 26, 1991, there were 
1,207 stores averaging 31,400 square 
feet in operation. We also remodeled 
or enlarged 54 store locations. 

Fiscal 1991 was also a year in 
which we continued to close one or 
two smaller stores and open one larger 
store in the same general area. This 
program continues to provide us with 
increasing average store sales and 
lower operating costs. 

Our Low-Price-Leader program 
was expanded to include three 
additional divisions dunng 1991. 
Currently, eleven of our twelve 
divisions have implemented this 


merchandising strategy. Our invest¬ 
ment buying programs and our 
computerized merchandise acquisi¬ 
tion programs supplement our 
Low-Price-Leader program and allow 
us to purchase merchandise for resale 
at a lower cost and offer lower retail 
pnces to our customers. During 
1991, our cost of sales was reduced 
from 78.2% in 1990 to 77.6%, and 
our gross profit dollars increased 
$133.6 million. Approximately 95% 
of our inventories are valued under 
the LIFO (Last-in, first-out) method. 
The pre-tax LIFO inventory’ charge 
for 1991 was $9.4 million, as com¬ 
pared to $18.2 million in 1990. 

Responsibility budgeting of critical 
expense items and the continuation of 
our effective cost containment and 
reduction programs have enabled us to 
control the growth of our operating 
and administrative expenses. The 
increase in operating and administra¬ 
tive expenses of only $89.9 million was 
controlled through our retail automa¬ 
tion, efficient store delivery scheduling, 
store equipment acquisition and an 
increase in the ratio of part-time to full¬ 
time associates. The major increases in 
expenses were due to insurance and 
associate benefit programs. 

The decrease in cash discounts and 
other income in 1991 amounted to 
$0.7 million. While cash discounts 


continue to increase, interest income 
w r as less than in 1990 because of a 
reduction in the funds that were avail¬ 
able for short-term investments. 

Interest expense totaled $21 6 
million in 1991, as compared to $17.8 
million in 1990. The increase in 
interest expense is due to increased 
short-term borrowing activity through 
either the sale of commercial paper or 
utilizing our bank lines of credit. 

Earnings before income taxes 
increased from $224.2 million in 
1990 to $259.0 million in 1991. 
Increases in gross profit dollars 
through our merchandise acquisition 
programs and effective expense con¬ 
trol were the primary factors. 

Income taxes were $88.1 million in 
1991, as compared to $71.7 million in 
1990. This increase resulted from both 
an increase in earnings before taxes 
and an increase in the effective lax rate 
from 32.0% in 1990 to 34.0% in 1991. 

As of June 26, 1991, our net earn¬ 
ings totaled $ 170.9 million, a 12.1% 
increase over net earnings of $152.5 
million in 1990. Earnings per share was 
$2.20 in 1991, as compared to $1.93 in 
1990, an increase of $0.27 per share. 
Our LIFO inventory charge in 1991 
reduced our net earnings by $6.2 mil¬ 
lion, or $.08 per share, which w r as less 
than the $11.2 million charge to net 
earnings, or $0.14 per share, in 1990. 
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LIQUIDITY AND 
CAPITAL RESOURCES 

The Company’s financial condition 
remains very strong and very sound. 
Excluding capital lease obligations, we 
have no financial long-term debt. Our 
equity to total capitalization ratio, 
when considering capital leases, was 
89.9%, as compared with 90.7% in 
1990. This slight decrease is due to 
the $13.5 million increase in capital 
lease obligations. 

Cash and cash equivalents and short¬ 
term investments decreased from $198.1 
million in 1990 to $102.5 million at the 
end of 1991. During 1991, capital 
expenditures increased $40.6 million 
and inventories, on a FIFO basis, 
increased $85.3 million. This expansion 
of our business was accomplished with¬ 
out any long-term financing. We also 
acquired 1.5 million shares of our own 
common stock. Cash provided by opera¬ 
tions decreased from $316.2 million in 
1990 to $190.8 million in 1991. 

Capital expenditures totaled $154.7 
million in 1991, as compared to $114.1 
million in 1990. This increase is 
attributable to the addition of the new 
warehouse and manufacturing facility 
in Hammond, Louisiana, the expansion 
of two additional warehouses and two 
other manufactunng facilities, and our 
retail store program. When considering 
the capital investment of our landlords 
in our leased premises, the estimated 


capital investment in 1991 relating 
to Winn-Dixie facilities was $300 
million. Estimated capital investment 
in Winn-Dixie facilities for 1992 is 
budgeted to be $390 million. There 
are no material construction or pur¬ 
chase commitments outstanding as of 
June 26, 1991. 

A $9.4 million increase in working 
capital was realized in 1991. Working 
capital increased from $426.4 million 
in 1990 to $435.8 million in 1991. 

The timing of both cash inflows and 
outflows is not always the same. To 
ensure a highly liquid financial position, 
the Company has authorized a $200 
million commercial paper program and 
a $100 million medium-term note pro¬ 
gram. In support of these programs, or 
as an independent source of short-term 
funds, the Company also has $315 mil¬ 
lion in short-term bank lines of credit, 
which are renewable on an annual basis. 
These immediately available sources of 
funds can be used for any general cor¬ 
porate purpose. On June 26, 1991, 
there were no amounts outstanding 
under these credit arrangements. 

The Company believes that both its 
short-term and long-term capital 
needs will be sufficiently provided 
through the cash flow generated by its 
normal business operations and its 
available credit facilities. 


Average Annual Sales 
Per Store in 
Millions of Dollars 


$ 8.5 
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Earnings and 
Dividends Per Share 



87 88 89 90 91 

■ Earnings per share 

■ Dividends per share 

Present Dividend Rate Si .20 per share 


Return on Equity 
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CONSOLIDATED STATEMENTS OF EARNINGS 


Years Ended June 26, 1991 and June 27, 1990 

1991 

1990 


Amounts in thousands except per share data 

Net sales 

510,074,331 

9,744,494 

Cost of sales, including warehousing and deliver)’ expenses 

7,813,703 

7,617,426 

Gross profit on sales 

2,260,628 

2,127,068 

Other operating expenses: 



Operating and administrative 

1,973,961 

1,884,101 

Taxes other than income taxes 

118,500 

1 14,077 

Total other operating expenses 

2.092,461 

1,998,178 

Operating income 

168,167 

128,890 

Cash discounts and other income, net 

112,382 

113,100 


280,549 

241.990 

Interest: 



Interest on capital lease obligations 

11,471 

10,554 

Other interest 

10,092 

7,219 

Total interest 

21,563 

17,773 

Earnings before income taxes 

258,986 

224,217 

Income taxes 

88,055 

71,687 

Net earnings 

S 170,931 

152,530 

Earnings per share 

$ 2.20 

1.93 
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CONSOLIDATED BALANCE SHEETS 


June 26, 1991 and June 27, 1990 


Assets 

1991 

1990 


Amounts in thousands 

Current assets: 



Cash and cash equivalents 

$ 7,231 

7,317 

Short-term investments 

95,290 

190,809 


102,521 

198,126 

Trade and other receivables, less allowance for doubtful items 



of $912,000 ($731,000 in 1990) 

98,780 

68,819 

Associate stock loans 

10,294 

831 

Merchandise inventories at lower of cost or market less 



LIFO reserve of $217,477,000 ($208,104,000 in 1990) 

924,333 

848,403 

Prepaid expenses 

66,693 

52,521 

Total current assets 

1,202,621 

1,168,700 

Investments and other assets: 



Cash surrender value of life insurance, net 

13,521 

15,473 

Other investments 

30,547 

32,532 

Other assets 

9,235 

9,431 

Total investments and other assets 

53,303 

57,436 

Prepaid income taxes 

67,802 

70,161 

Net property, plant and equipment 

493,740 

436,379 


$ 1,817,466 

1,732,676 

Liabilities and Shareholders’ Equity 


Current liabilities: 

Accounts payable 

Accrued liabilities 

Income taxes 

S 425,837 
309,047 

31,924 

430,108 

279,777 

32,421 

Total current liabilities 

766,808 

742,306 

Obligations under capital leases 

96,855 

83,356 

Defined benefit plan 

13,168 

10,294 

Reserve for insurance claims and self-insurance 

80,609 

83,493 

Shareholders' equity: 

Common stock of $1 par value. Authorized 100,000,000 shares; 
issued 77,129,056 shares in 1991 and 78,314,054 shares in 1990 

77,129 

39,157 

Retained earnings 

782,897 

774,070 

Total shareholders’ equity 

860,026 

813,227 


$ 1,817,466 

1,732,676 
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MANAGEMENT 


Management, their ages 
and years of service: 

Executive Management 

A. Dano Davis, 46, 23* 

Chairman and Principal Executive Officer 

James Kufeldt, 53, 30* 

President and Chairman of Executive Committee 

C. H. McKellar, 53, 34* 

Executive Vice President - Operations 

Senior Vice Presidents 

H E. Hess, 51, 33* 

Regional Director of Atlanta, Louisville, 

New Orleans and Fort Worth Divisions 

T. E. McDonald, 54, 36* 

Regional Director of Greenville, Raleigh and 
Charlotte Divisions 

E. T. Walters, 57, 32* 

Regional Director of Miami, Orlando and 
Bahamas Divisions 

C. E. Winge, 46, 28* 

Regional Director of Jacksonville, Tampa and 
Montgomery Divisions 

Division Managers 

T. N. Alexander, 55, 34 
Vice President 
Greenville Division 
97 Stores 

W. C. Calkins, 52, 32 

Vice President 
Louisville Division 
5.3 Stores 

J. W. Critchlow, 44, 23 
Vice President 
Raleigh Division 
91 Stores 

R.J. Ehster, 50, 33 
Vice President 
Miami Division 
198 Stores 

D. L. Kimsey, 50, 33 

Vice President 

Tampa Division 
118 Stores 

D. G. Lafever, 42, 24 
Vice President 
Orlando Division 
107 Stores 

H. E. Miller, 59, 35 
Vice President 
Montgomery Division 
1 lb Stores 

J. R. Pownall, 54, 36 
Vice President 
Atlanta Division 
94 Stores 


L. J. Sadlowski, 50, 34 
Vice President 
Fort W'orth Division 
83 Stores 

R. A. Sevin, 48, 30 
Vice President 
New Orleans Division 
97 Stores 

W H. Sutton, 44, 20 
Vice President 
Jacksonville Division 
97 Stores 

B. B. Tripp, 54, 37 

Vice President 
Charlotte Division 
106 Stores 

Other Corporate Officers 

J. D. Bell, 58, 40 
Vice President 
Director of Services 

D. H. Bragin, 47, 30 

Corporate Treasurer 

W E Brim, 55, 38 

Vice President 

Director of Deli/Bakery Merchandising 

J. Shepard Bryan, Jr., 68, 37* 

Vice President 

General Counsel and Secretary 

J. H. Childers, 52, 35 

Vice President 

Director of Grocery Merchandising 

G. E. Clercjr., 56, 30 

Vice President 

Director of Advertising 

J. L. Cooper, 57, 38 

Vice President 
Director of Manufacturing 

E W Hammond, 62, 17 

Vice President 

Director of General Merchandise 

L. G. Libby, 64, 31 

Vice President 
Director of Security 

L H. May, 46, 26 

Vice President 

Director of Associate Relations and Benefits 

R. P McCook, 38, 7* 

Financial Vice President 

H. E Minshew, 58, 36 

Vice President 

Director of Meat Merchandising 

T. H. Moss, 64, 42 

Vice President 

Director of Human Resources 

C. R. Raulerson, 48, 31 

Vice President 

Director of Information Systems 


D. L. Whitford, 43, 27 

Director of Produce Merchandising 

G. P Woodard, 73, 34 

Vice President 

Director of Community Affairs 

Board of Directors 

A. Dano Davis, Chairman and Principal 
Executive Officer* + 

Roben D. Davis, Chairman of the Board of 
D D L, Inc. 

J. Shepard Bryan ,Jr., Vice President, General 
Counsel and Secretary* 

Armando M. Codina, Chairman, Codina 
Group, Inc 

A. D. Davis, Co-Founder* 

James E. Davis, Co-Founder* 

T. Wayne Davis, Chairman of General 
Parcel, Inc. + 

Frank L. James, Retired Executive Vice 
President 

James Kufeldt, President* 

Radford D. Lovett, Chairman of Commodores 
Point Terminal Corporation + 

C. H. McKellar, Executive Vice President* 

David E Miller, Chairman of the Board of 
Purclce oj the South, Inc and Retired Vice 
Chairman of J.C Penney Companv, Inc and Chief 
Operating Officer; J.C. Penney Stores & Catalog 

Charles P Stephens, Vice President of 
Norman W Pose hall Co., Inc. 4 

Directors Emeriti 

Joe A. Adams, Retired Executive Vice President 

M. Austin Davis, Co-Founder 

G. Keith Funston, Director, Various 
Corporations 

M. H. Hollingsworth, Retired Senior Vice 
President 

Dr. Richard V Moore, Honorary Chancellor, 
Bethune-Cookman College 

J.C. Pace, Jr., Chairman and President, 
Kimbell, Inc 

George A. Smaihers, Partner, Smathers& 
Thompson, Attomeys-at-Law 

C. W Waldorf, Retired Executive Vice 
President 


* - Executive Committee 
- Audit Committee 
+ - Nominating Committee 
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SHAREHOLDER INFORMATION 


Shareholder Communications 

Please address any inquiries or 
comments to: 

Shareholder Relations 
Winn-Dixie Stores, Inc. 

Post Office Box B 
Jacksonville, Florida 32203 

The Company's annual report to the 
Securities and Exchange Commission, 
Form 10-K, may be obtained by any 
shareholder, free of charge, upon writ¬ 
ten request. 

Stock Market Listing 

New York Stock Exchange 
Symbol: WIN 


Annual Shareholders' Meeting 

You are cordially invited to attend 
the meeting to be held Wednesday, 
October 2, 1991,9:00 A.M. at the 
headquarters office of the Company 
at 3050 Edgewood Court, 
Jacksonville, Florida. 

Formal notice of the meeting, a proxy 
and proxy statement are being mailed 
to shareholders of record at the close of 
business on August 15, 1991. 

Independent Auditors 

KPMG Peat Marwick 

Suite 2700, Independent Square 

Jacksonville, Florida 32202 

Corporate Headquarters 

Winn-Dixie Stores, Inc. 

5050 Edgevvood Court 
Jacksonville, Florida 32205 


Transfer Agent and Registrar 

American Transtech, Inc. 

8000 Baymeadows Way 
Jacksonville, Florida 32216 

Dividend Reinvestment 

The Company’s Dividend Reinvestment 
Plan allows our shareholders to reinvest 
dividends on Winn-Dixie common 
stock automatically without service 
charges or brokerage fees. Panicipating 
shareholders may also supplement the 
amount invested with voluntary' cash 
investments on the same cost-free 
basis. Approximately 44% of the 
Company’s shareholders participate 
in the Dividend Reinvestment Plan. 
More information may be obtained 
by writing to Shareholder Relations. 



TOTAL WINN-DIXIE STORES: 1,207 


INDIANA 


VIRGINIA 

32 


KENTUCKY 

47 


NORTH CAROLINA 
143 


OKLAHOMA 


ALABAMA 


GEORGIA 


TEXAS 

76 


FLORIDA 

467 
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